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FINANCIAL NEWS

AND COMMENT

Gains In Stock Mnrltct Aro Off-s- ot

by Evonhig Up

Transactions.

STEELS ARE A FEATURE MJ
139

Rank Statcmont Shows Deficit

of Moro Than 52,000,000

in Reserve

Tradlni In ysterd7'e short session
of the stoch market arain followed the
well recognized procedure of a narrow,
professional two elded affair, with the
bearish contingent experiencing a rather
trying flret hour or so between the
strength of the steel shares and the frssh
buying of the equipments. In tho end,
however. It was about an even up af-

fair, with the gains In all parts of the
list offset by evening up rnneactlons,
and a fresh outburst of selling on tho
part' Ok professionals In the last few
minutes, due apparently to a report that
the German aorernment hnd been over-

thrown. Tho greater part of the day's
business was again given over to the
steels and equipments, which formed tho
backbone of the efforts on the bull tide.
But underneath the cover of these
share, the professionals conducted a
selling campaign In the rest of tho list,
which, while It did not seem Impressive
on account of the strength of certain
Issues, nevertheless resulted In very gen-

eral declines In such Isrues as the oils,
motors and other specialties.

In the main It was a very unsatisfac-
tory affair. The professionals committed
to the bull side appeared to be very
Jubilant over their success In the steels
and equlpmonts, but whether because of
the heavy seeing conducted under the
cover of these Issues or on account of
the report that the German Government
had been overthrown, the fact of the
matter was that the rallies failed to
hold everywhere. This was particularly
disappointing In the cae of tho steel
shares because of the very favorable
showing made by the monthly tonnage
statement of the Steel Corporation.
This statement not only came up to
expectations but, In showing an Increase
of 1,137,036 tons In the booking of the
corporation during tho past month,
exceeded the most optimistic predictions
of Wall Street by moro than 500,000
tons. The selling In yesterday's case,
of course, may have been nothing more

rious than the usual week end profit
".king, but It made a very bad Impres-o- n

on experienced observers for two
TJions: Firat, because yesterday
arked the fourth time In the Iain, fow

'ays that millet have failed to hold,
d, second, because with the steel
tment out of the way, there Is little

w i" s'trh which can bo expected to
old stocks up.

ut the main point of the trading, of
irso. was that neither side was abto
accomplish much. While the bullish

itlngent, on one hnnd, was able to
Irt with satisfaction to the progress
tch they made In the equipments, the
knesa of the oil, motors and other

'claltlos must have afforded equally
much satisfaction to thoso who are
favor of lower prices. Aside from

early strength of tho steels and
Ipments. the most Interesting thlrg

lut the market prohably was the con-ue- d'

weiknoas of the oil shares. There
is not only heavy selling again In such
neks ns Mexican Petroleum and

but heivy liquidation went
" In Texas Company, which touched a

w low record for the current move-on- t.

In other directions, however, It
s very much the aamo struggle be-'e- n

the bulls and the bears as has
ne on during nil of the last week.

' ldwln was marked up easily because
was about the only thing which win
ry active, and Steel common held well

on account of the favorable expectations
In connection with the monthly tonnage
statement, but prnflt taking and selling
In the last fow minutes resulted In wlp- -'
In? out all of the gain tn Steel and all

i but s part of the progrs'is In Baldwin.
The principal feature of the bank

1 statement was a deficit ft sllght'v more
than 13.000 ooo in reserve. This was
accounted for by a very henry decrease

' In c!eh reserve of members vrHh the
Federal Reserve Bank of New Tork. ow
i e tn flu rpnyment of bank borrowings
from the Reserve Bank, necessitated by
that Institution s lost of mora thnn 150.
000.000 In gold reserve. This deficit In
r'fl'rve In turn also was explained by n,

sudden tnoresee In money rates In the
Iat hour of Friday's setHon, which was
laid at the tlmo to the heavy demand
or rather extra demand ror mono" on
that day to carry stocks ore- - the w.ek- -
erd. Allies rates showa--1 a fractional
Improvement, but outside of this the for
ettm exchange market was about un
changed from the precodlnr day's) clos-

ing. Nothing of "peelst Importance oc-

curred In the bond markt and both the
ntnn and grain markets were very

quiet
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i 1020. 1010. . ";DayM sales 462,915 ,M
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GOSSIP OF WALL STREET.

Professional VUvrpolnt.
Professional opinion of tho Immediate

outlook of the stock market Is wry
widely mixed. A few houses, hore and
there, are constructively bullish. Others,
of equal Importance, forecast lower
prices. The majority, It may be safely
said, see little but a narrow market In
the Immediate future. Halle & BtlfgllU
say they favor the purchase of coppers,
steels, equipments, motors and oils.
Paine, Webber & Co. volco the opinion
that prices of many stocks are at

levels and that, sound Issues
should prove satisfactory purchaso.
J, S, Bncho & Co, call attention to the
sobering conditions confronting the
financial and Industrial world. 13. W.
Wagner & Co. say that tho outlook Is
very hazy and probably will continue
so until a certain amount of deflation
has been complotcd, Wrcnn Bros. & Co.
say "Evory day that the publlo delnyo
Its habitual January buying of stocks
and bonds Is an added suggestion that
perhaps after all the publlo wallet Is
filled up with new securities and empty
of Investment funds." West & Co. antic-
ipate an lnegulur market all wlntor.
McClave & Co. see nothing In the Im-

mediate future but a trading market
Hemphill, Noycs & Co. express the be-
lief that Investors can look forward to
1920 with a fair degree of confidence
becauso values as represented by stock
and bond quotations are dependent on
baslo conditions, which, on the whole,
are sound.

Steel's Unfilled Tonunse.
Tho wise men of Wall Street seldom

anvo been no badly fooled on any proph-cle?- ,
predictions and guesses as ther

were on the statement of the unfilled
tonnage of ths United States Steel Cor
poratlon, which showed 8,265,366 tons

nfllled on Deo. 81, an Increase of
tons. Most guesses had ranged

from 600,000 to 760,000 tons. The fact
mat tho statement was not Issued until
after the market's close prevented any
appreciation of the Increnso marketwise.
but the figures undoubtedly will be
seized as a tremendously Important fac
tor in the Immediate outlook of ths
teol stocks. It must be remembered

'.hat at the end of 1019 United States
Steel was operating at 80.6 per cent of
capacity and that some of this unfilled
tonnage, at least, must be attributed to
difficulties of production during tho last
few months of the year. But there Is
io disputing the fact that orders are coni-
ng rapidly to the steel companies. Tin1
current Impression Is that mills will not
be able to reach 100 per cent of pro-
duction In 1920. Labor and transpor-
tation conditions will prevent anything
lice overproduction. At the presen'
time, business booked and In prospect
Is so extensive that It cannot be prop-

erly handled. The only check to a run-
away market ns the financial commun-
ity sees It Is the policy thus far main-lne- d

by United States Steel In relation
to selling prices.

Looking (or B Pes.
It has been days stneo the market

leaders have been able to find a peg on
which to hang a move. As the money
situation has about petored out as a
wket factor, and the p'eace treaty nn;l

ither expected developments aro etin In
he balance, It has bcon a sort of a dead-

lock. Consequently, yesterday's brief re-

sort of the overthrow of the GArman
Government although slim in text and
oxture, was seized with gay abandon a:i
iho peg, and melting prices In the last
half hour cf an Irregular market re-

flected thb extent to which the market
had been sold. Prnctlcally all morning
gains were wiped out and at the end It
was left about whore It started.

Baldwin and Wool.
It has been the theory of many people

In Wall Street that recent strength of
Baldwin and American Wool, and this
applies particularly to the last three
days, has been a smoke screen built up
by professionals to cover sales In other
lines. It la an old trick and very fre
quently works out satisfactorily, as It
evidently has dono In this case. The
strength In Btldwln and American Woo'
has been so pronounced as to draw at-

tention to them, almost to the exclusion
of tho balanca of the list Nor have
there been any news developments of
recent date to warrant their breaking
away from the general trend and golnr
off on a rampage of their own. It la
an ancient and moss grown slogan In
Wall Street that stocks of any group
may bo distributed advantageously,
while nny member of that group Is do-

ing gymnastics on the high wire above
The entire audience watches the spec-

tacular performance and pays little at-

tention to what Is going on down below.

Chitnerlns: Times.
In commenting on Wall Street's pres-

ent activities an old timer In the Street
nays that the financial diet' let Is con-

fronted by a situation which It never be-

fore had to deal with, that of a shoal of
new Issues, backed by almost cvory com-

modity on earth, all of which must be
tho subject of special considerations.
"In the old days," he said, "we had the
railroad group, a few steel stocks, a few
coppers and a dozen leading Industrials,
all under the wing of a comparatively
few financial Interests. All that has
changed with the broadening market
Because of the credit situation It Is Im-

possible to determine Just how certain
large syndicates which were In the proc-

ess of marketing securities last fall will
proceed with thalr distribution. Invest-
ors these days should give the question
of marketability careful consideration.
New Issues, unless well fortified, should
be avoided."

Stock r. Commercial Loans.
A partner In a. large Stock Exchange

ho'ise said yesterday tn relation to
I stock market loan: "A prtvl'eged In-

spection of loan records ct a couph t
big Now York banks Indicates that ths!r
accommodation to. the Stock Exchanga

I has actually decreased about 20 per
tent, the 'at two months, while In the
same period new commercial loans and
advances to real estate Interests havo
been more than double contraction In

ty ndvnccs. This average may
not bo general, .but It Is probably not
strictly exceptional. The Fedoral

Bank Is right In protesting against
the extension of bank loans to foster op-

erations that have been made the basis
I for recent Increases from $2.80 to $4.60
'a fool for high otass downtown office
space In New York as well as the

rrlcos at which retail stores have
Veen nhle to market goods which In the
early months of war thoy put In storage
as unmarketable and the cost of which
was then written oft."

Syrup Combination.
The financial district Is getting via the

sucfar trade these days somo gdslp of
another pro"Oscd combination of largo
Interests backed by Southern and West-
ern capital. The current rumor Is that
tho firms to be taken In are the largest
manufacturers of metassss and syrup In
the United Elates and that they propose
to go after this business on a large scale.
The combination, so the rumor goes, will
bo formed about Penlrk St Ford, Ltd., of
New Orleans, with ths Douglas Starch
Company of Cedar Rapids and the
American Malte Products Company as
ndded factors. One of the plans report-
ed to be under dlsoutston Is the rebult -
Ing Of" tlio Douglas Starch Company's
riant, recently destroyea Dy nro, with n
$10,000,000 plant having a capacity of
2S.O0O bushels or corn per day.

London Market.
London, Jan. 10. Bar silver, 79 d.

an ounce I bar gow, no.: money, 14
ner cent: discount rates, shrrt bills 6

per cent: three months MM. per
eeati goia premiums at AAJDon, no.
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l!S InAI pf Vt
Utah fcec... 104
Va C C pt.110
Va-- I S2

Wsb pf A.. 234
do pf B... 11";

TVest lt pf 63
West M 2pf 14
West Pac... Df.'i
WhlALE pf. 13

pf... 97
Wll Orer pi 90
Wis Cent.. 23
Wool worth 127

do pf 114
Wlhjln pfA 92

YORK STOCK EXCHANGE PRICES.
from 3 niul 4.

Stromberg Civrburetor

Steel

Transcontinental
(Tr.mnie

Steel

Investment

S4.731.000

Investment
uetnii

Food Prod Cirp

Smoltlnir.
Smelting,

Vnnnd'um

Express....
Maryland

Westlnghouse
Westinahouso RAM....
Wheeling

Willys-Overlan- d

Worthlnctoa

LOW.

92.96

93,00
02.34

92.52

rernsni't"

lUoOrandoWli

.nPM
B....7..SS&J

BanFru

fasttaa

StPAKCSLIK"

eoDellT&Telit

Peer'

1918.

43,211,000

.80

.00

.08

.13

.13

.02

.08

.03

Units
S,,,,...8&

DnltedRylnvis

Ullttalt)!

3.......SII3

Fuel..

Kiev...

pf.l7S
Peoria

pf.106

Arms..

011.212

City..

USC1P

C&C...

WUion

NEW

Ask.
94
30
70
4$
60
27

U4
72
614
94

126
1004
63

1M
W

100
CO

n
(04
39
794

200
II
604

7

U

lii
61

904
9&4
79

1(6
71
ts

1064
111

334
364

101

100
(3
49

73

IS
233
1164
93
134
234
124
s..

245
117
534

1114
92

loin
nu
too
231

1064
12
23
12
23
34

Hi
1J0
1U
97
634

23
140

113
13

t
104

114
112
n
231,

14
66
H
W,
194
99
92
21

no
1154
91

-

Open- - I llleti. I)w. j Clos- - I Net
int. I est. 1 e4 loir, Ctiinse.

102i,4 10"2"Hjl02Vi i02"Ul TT
22".', 22i.',l i2U, 22' i
80' 80 80H 804 i

10DU 110 lOStf 10S',4
49 49 49 49
114 1154 11 11 U

220 221V, 214 216 4i40, 40i 404 40 i
93 93 93 93
30 32S 30 31 1

63, 634 634 63,1
374 37 36 36

123 1234 122 122
50 50 50 50

199; 1994 1994 1994 1
12 1274 12 1271,
27 2H4 27 27
91 IV 934 9123 U 23 23 23 - aj
31 31 31 .11 4
73'4 7574 75 75 t,

114 115 112 1124 l'i
63TJ 554 53 53 4

135 1364 133 133 1

116 116 1154 1154
72 73 72 73
464 46 4 464

10 6 74 1 074 106 106 K
115 115 115 115
774 774 774 77 -
554 654 65 554 .
6 9 74 "0 6974 6974 fS 8 8 8 .. ,

53 63 53 63 4
11 11 11 11 ,
63 C3 63 63 '

89 '1 8S 88
117 119 117 119
62 74 5 3 74 ' 5371 63 Tt .,
124 124' 12 12 ..
63 63' 62 62 K
30 314' 30 31 74
73 78 78 78 1- ii I

. mi! i ...

Non-Speculati- ve

8 Investment
Associated Industrials Corp.

Firat Preferred Stock
at par.
m "

I Authorised... ,.$500,000 b

11. ciir nnn I.
a uuunuiiisj.

This Stock has recently
paid Its 27th consecu-

tive dividend and Is

backed up In liquid assets
to over 5250 per share.

Circular S tn ttjatit.

Hallowell & Henry
Investment Securities

27 Pin Sti'eot, Nw York

Telephone John 3458

CONVENIENT BRANCH OFFICES
IN MIDTOWN SECTION OF

New York Stock
Exchange Firms

STOCKS AND BONDS

uouoriT for cash on on
CONSERVATIVE MARGIN

McClate & Co.

HOTEL ANSOMAFuaj at lii
Main OMit, 67 Bithtnti PI.

Hcrrick & Bennett
51 E. 42i. Hyi Vcnitrlllt Ate.

Ralph Dunn, Mir.
Main OtrUt. It Brcaiaev.

Pearl & Co.
HOTEL ST. ANDREW, B'teey at 7U

' Main Offltf, 71 Droadaai

Louchhcim, Minion & Co.
HOTEL ASTOR. Bteaj ct 41A

2C0 5TH AV.
Main OJlct. 71 firoaAcay

Sarlorius, Smith & Loewi
500 5THAVE..63W.I25THST.

141 BROADWAY, Brooklyn.

Ma In Opice, to Bread St.

Crawford, Pallon & Cannon
HOTEL Sr. ANDREW, Buoy cl 1U

Main onut. tl vroaawav

Hirsch, Lilienlhal & Co.

im BROADWAY 3

3 EAST 14TH ST. 1?

Afin Office, tt BroadtMV H

Onaticia & Co.
2A EAST 46TH ST.

Main Otflct, IS Droad SU

Swarhcout & Appenzellar
HOTEL McALPIN, Putty 6 34th

Main Off, HI nr4irti'i

A. A. Housman & Co. j

25WEST33DST.
Main Offit. tl) Ittoat St.

Wright, Slade & Harnickell
CIRCLE BLDG., 1834 B'teay at 5f7f A ,

Main Offitt, 71 Droadiral

Nichols, Perry & Nichols
6 EAST 46TH ST.

Wassermann Bros.
547 5TH A V.. Cor. 45iS.

240 4W AV.. Etl. Itth & I9H Sts.
A ft OtTrr. it 'rparfirnv

Our latest Bulletin now
on the press discusses what
the year

should have taught you in
reference to determining

Security
Values

a.;d further points out how
this knowledge should bi
applied during the year

1920
in determining your invest-

ment commitments.
Writt Mat fer circular S

FRANCIS & CO.
Investment ffeeurifls

One We.ll Street, New York
Tel. Iteeur 48J7, S, 9, S339.

Madison Tire
&

Rubber Co0

Preferred
Common

As an investment
and speculation

Send for sptciol letter

Kiely & Morion
40 Wall St., N. Y. Phone John 633C

Specialists in

iiexas tnier uhj
(Middle Slates Oil Subsidiary)

18 Diridends

Earning 300,000 Per Month

TradedinonNcw York Curb Market

Information upon Request

WEED, EDWARDS & CO., Inc.

! 35 Nassau St.. N.Y. Tel. Rector5083

SANTA CECLLIA j

SUGAR

John V. Dunne & Co.
44 Oread St. New York

Ttlnhtu Cma UU

i

J

J


